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Capital Structure, Investment, and Growth of Listed Companies in Vietnam:
An Estimation of the Influence of State Ownership by 3SLS

Hidenobu Okuda’ (Hitotsubashi University)
Lai Thi Phuong Nhung (Graduate School of Economics, Hitotsubashi University)

Abstract

This study investigates the capital structure, investment activities, and growth opportunities of listed
companies on the Hanoi Securities Exchange and the Ho Chi Minh Securities Exchange in Vietnam.
Estimation analysis using panel data covering the five-year period 2006-2010 by 3SLS revealed the
following results. (1) The fund-raising activities of the listed companies can be well explained by the
agency cost theory. (2) Long-term fund-raising of listed companies in Vietnam is strongly depended on
collateral. (3) State-controlled companies listed on the Ho Chi Minh Securities Exchange have access to
debt more easily. (4) Foreign ownership companies as listed on the Hochiminh Securities Exchange,
could raise funds by equity more easily. (5) On the Ho Chi Minh Securities Exchange, debt financing in
general facilitates the under-investment problem (debt-overhang problem), while it encourages the
investment of state-controlled companies. (6) On the Hanoi Securities Exchange, debt financing
encourages investment of the companies listed in general, while it restrains the overinvestment problem
of state-controlled companies. (7) The state-controlled companies listed on the Ho Chi Minh Securities
Exchange are less active investors, while those listed on the Hanoi Securities Exchange are more active
investors. These results imply that the economic reforms (Doi Moi) implemented by the Vietnamese
government have achieved some of their goals in terms of fund mobilization and corporate financing.
However, our study illustrates several limitations of the economic reforms, such as the opaque
relationship between state-controlled companies and state-owned banks, financial restrictions on
investment activities, and inactive investment of companies that are state-controlled. These suggest that

the privatization process of state-owned banks or companies in Vietham should be accelerated.

Keywords: Corporate Finance, Capital Structure, Transition Economy, Vietnam
JEL Categories: G32, G34, G38
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Concentration and Competition in the Banking Sector of Bangladesh:
An Empirical Investigation

Yasushi Suzuki (SZArEET 27 KEFHERT)
S. M. Sohrab Uddin (F v # I K%)

Performance and stability have been considered as the two vital ingredients by the policy
makers for the banking sector of a country and maintaining an optimal industrial structure is
essential for enhancing both the two elements. However, the banking literature has been put
forward some form of conflicting findings with regard to the structure of the banking industry by
suggesting two different paradigms: structure conduct performance and efficient structure,
although there is no consensus in relation to the optimal structure of the banking sector to
ensure both performance and stability. Nevertheless, the measurement of concentration and
competition is really crucial for adopting welfare-related public policy in the banking sector.
Furthermore, various changes generated by the financial reform policy accelerate the necessity
of computing concentration and competition. The banking sector of Bangladesh has also
observed many changes in its structural and functional composition due to the shift to financial
deregulation in the 1980s. But the analysis of concentration and competition has been remained
insignificant and therefore, this study is undertaken to investigate the market structure of the
banking sector of Bangladesh and its change over time by adopting simultaneous use of
concentration and competition ratios namely the K concentration ratios, Herfindahl-Hirschman
index, Hall-Tideman Index, Comprehensive Industrial Concentration, and entropy measure for
concentration and Panzar-Rosse algorithm for competition. The sample period for measuring
concentration and competition are 1983-2010 and 2001-2010 respectively. For concentration
measurement, all banks operating within a particular year are considered while for competition
the data of 38 commercial banks are considered. The interim findings report a reduction in bank
concentration, which reflects an increase in bank competition.
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Islamic Rates of Return and Conventional Interest Rates in Malaysian
Deposit Market
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Robust Control and Asymmetries in Central Bank Forecasting
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The Balance Sheet Channel of Monetary Policy: Evidence from the Panel

Data of Japanese Manufacturing Firms
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Global Retail Banking in Emerging Markets
Developments in Brazil & Beyond
UM R R B

Dustin J. Brewer

Rising incomes and large populations in emerging markets are building increased
global demand for retail banking services. How financial institutions respond will be an
important area of research for years to come. This paper analyzes the overall retail
banking developments in an emerging market, and, further focuses on the role
international retail banking activities hold for banks operating on a global level. The
emerging market examined here is Brazil, a large, fast growing economy, with high
potential for banking sector growth. Indeed, in comparison to other BRIC countries, Brazil
has received considerable attention from global banking institutions.

Previous literature appears reluctant to accept that retail banking can be a
successful business segment within global banking. This study seriously questions that
notion, and seeks to demonstrate whether global retail banking operations can be
successful. Thus, the main purpose of this paper is to uncover i) the role played by global
banks within retail banking developments in Brazil and ii) the role emerging markets hold
for global banks. Drawing from this analysis, the author arrives at a new theory on
international financial interconnectivity as it relates to global retail banking.

This research provides three essential factors that have drastically altered retail
financial services in Brazil. First, in comparison to the 1990s, Brazil was able to
successfully stabilize macroeconomic conditions over the 2000s. Second, retail banking
became an important source of income. Third, global banks influenced domestic banks to
place more emphasis on their retail segments. Therefore, global banks can indeed play a
vital role in emerging market retail banking developments, and further, they can be
successful in generating income in those markets. Perhaps most importantly, this study
shows that more than simply being capable of success, retail banking is now the most
important business segment for some global banks. At the same time, though, this paper
suggests caution is necessary because higher nonperforming loans and debt-to-income
ratios may lead to financial instability.

We theorize the nature of global retail banking as transitioning like a seesaw.
Sitting on either end of the same beam, developed countries and emerging markets are
interconnected via their common connection to global banks. But since retail is a main
business segment, global banks constantly seek opportunities where individual income
growth is strongest. Therefore, when home market incomes stagnate; incentive to shift
focus towards emerging markets grows, elevating that side of the seesaw, and lowering the
home market side. Credit expands in the emerging market, while stagnates in the home
market. In this way, global retail banking is contributing to a decoupling of credit cycle
momentum. The central conclusion of this paper states the degree to which home and
emerging market credit cycle decoupling develops depends on two factors. First, increased
severity in home market income contraction strengthens global bank incentive to focus on
emerging markets. Second, global banks’ geographical diversity is immensely important in
determining which emerging markets experience increased focus from global banks. Both
of these factors led all three global banks observed in this paper to increase their focus on
emerging markets, and, on Brazil. For one bank in particular though, the focus on Brazil
increased much quicker because its home market saw deep income contraction, and
because the bank was not as geographically diversified as the other two global banks.
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Abstract
We investigate the effect of public investment shock to private consumption, real wage
and real effective exchange rate using Factor Augmented Vector Autoregressive
(FAVAR) model, which is data rich environment. We obtain the result: although the
response of private consumption is still positive similar to previous literatures of
Structural VAR analysis about fiscal policy, real effective exchange rate appreciates.
These results show that one of “Fiscal policy puzzle” is resolved and we can explain
these responses to use the New Open Economy Macroeconomics (NOEM) model with

Rule of Thumb (ROT) consumers.

JEL: classification: E62, H32, H54.
Key words: Factor Augmented Vector Autoregressive (FAVAR) model, Fiscal policy

puzzle, New Open Economy Macroeconomics (NOEM) model

1 We would like to thank Etsuro Shioji for valuable comments.
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Abstract

This paper proposes a novel way to measure the response function when the dependent variable is
censored. We discuss this proposal in the context of the federal funds rate, which is the target variable
for U.S. monetary policy and—starting in December 2008—is targeted within the range between zero
and 25 basis points: censored at its effective zero bound. Our novel solution is to use data on forecasts
on economic variables by financial market participants in estimating the response function for the federal
funds rate. The advantage of using these forecasts is that the forecasters may still continue to project
future conditions under which the dependent variable remains positive (i.e. uncensored), allowing for
standard methods (e.g. ordinary least squares) to identify the response parameters. Using surveys of
market professionals’ forecasts we ask: Does the market believe that the Federal Reserve’s policy response
function changed in the wake of the 2007-2009 financial crisis? According to our analysis, the perceived
response to unemployment has increased while the response to inflation has remained stable.

Keywords: monetary policy, policy rule, survey data, market perceptions, censoring, zero
lower bound, Blue Chip Survey.
JEL codes:E53, E58.

*We thank Stefano Eusepi, Ricardo Nunes, Nick Turner and Jonathan Wright for helpful discussions, as well as presentation
participants at the Federal Reserve Board. The views in this paper are solely the responsibility of the authors and should not
be interpreted as reflecting the views of the Board of Governors of the Federal Reserve System or of any other person associated
with the Federal Reserve System.
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Abstract

Recently, Kim et al. (2009) proposed a stock market instability index (SMII)
using nonparametric model fitted to a stable period. But this SMIl has failed to
explain the 2008 global financial market crises since its data-driven approach
excessively relies on the data from the stable period. To resolve this problem, this
study develops Bayesian approach which employs parametric random walk model
as well as the nonparametric model. Indeed integrated stock market instability
index (iSMIl ) and its p-value are derived as posterior expectation of the two
models. As an empirical study, iISMII and its related p-value are developed for the

Korean stock market.

Keywords: Stock market instability index; Stable period; Random walk model;

Nonparametric model; Bayesian approach
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Abstract

This paper first dichotomizes risk drivers into “stock” or “flow” attributes. Stock risk drivers
are prices of tradable securities and flow risk drivers are rates represented by the stochastic
movements of a term structure of securities. This paper then shows that the Black Scholes
model is the relative valuation model for the stock risk drivers while the proposed unified model
is for the flow risk drivers.

The unified model can be described in the Ho-Lee model framework. We apply this model to
five different flow risk drivers: interest rate, credit risk, liquidity risk, energy risk, and inflation
risk. We then show that the unified model provides an analytical framework for securities that
are subjected to several of these flow risk drivers, offering many applications.

For example, the 2008 financial crisis clearly shows the importance of the use of a unified
model in enterprise risk management. The crisis demonstrates that risk management should not
take a silo approach to manage each flow risk driver, such as interest rate risk and credit risk.
We propose an integrated approach to manage risks using the unified model.

" The authors would like to thank the participants at Financial Innovation Conference, Owen
School, Vanderbilt University 2008 for their comments. We would also like to thank Eric A
Anderson and Charles Fenner for their insights in energy contracts. We are responsible for any
errors in the paper.



55

TIOTIWIRBIT DRy MlEORYE ~ SEMBEOHELSND

HPF =R — MUT RP A

AR, 1997 RO T UTBEEEHEUE, T~ A A =TT 4 T EYIOE LTHE
TELT VT7HANOERE HOEE R T, RINAZERE 22 THA S, MEWHIICH
LT, 27u@nrbdogtizidilzboThs, BARMIZIZ, ACU (=Asian Currency
Unit), 77257 V7D ECU (=European Currency Unit) 23BIH S n7=5H4E. F
FHETHHBEREEMBIILEDL IR AV v b - TAY » kRHDLOD, DR
BAIIEH CIZED XL ) R LV DN ERIELTZH D TH 5,

W EICBEIT 2N /) & LCiE, 2006 4D ASEAN+ 3 DMBERKESEGT (7Y
Hitdgk D — g O AR 2 BN [ T ol B AR EE O FIEOM ) NEBIhEboD, %
D%, RERERITZRV, £ 5 LR T, 2008 4 9 AlcY —~rva v s, it
HOGR - RFIREREGEH 2272 L F 25, BAERIICIE, £k TR & %5
LCERT AV AORKFE GV BRI, 2— a8 S SREOR & M EEOR 0 HAR DE
oL DR ZERRE L., — T, RRFAMUES . TEZEHICY U7 BN OR
FRRINIA % IR R DN AT N D, TYVTHER, F=o A4 =TT 47
RT VT EFNHGERA =T T4 7L Vo ZRETOERG D47 57, BEN
Dlh )% BRI 2 B I Ao T2 L B 2 D,

ek, ~7amnbO7T 7a—Finn ACU ZWNNZAIHT 20 & W o T iff5Eid % <
bz, £Z T, AfTiE ACU Ml SN =810, ERH SN &2 -T2, Bt
FiEL LT, BREEZAIILD & LU THALGERT ZHEEOMREICL - T, HHhmE
HOAKRVND ACU @ TICEGMG 237 752 LD AV v MOMBERZREET b,
BRI, Yo7 ) o 7 LR 3E OMERE CTOB G MG 42k RAE TG ACU &

TIEHE LGB DS ES~DRER e MGH#ERNORAET 22 LIk o TRLE, 2
XY, BROAR I 5T HER ASEAN R¥EICE->TH, HHRFICFIHTE 5 ACU
FAIMT 2 Z LICERENRH D Z LR TE o, WMNOABROREN, SEEEZE LT
BEIZESTHEAY y RBDLEVWSTA TV r—va v EBRBRELTND,

B, KRONE « RIFIIEANZ2 DO THY | A FITa—RL— MRT, ZOfn)e
25k S BERRTH D,



56

[E R A BB DB AREIRH
—KEEMTE L EREABE—

IR RLRRR

AR TIE, 1985 FLIEE ) b 2JEK L CE ZEEEARBENC OV T, OB RIFHK
ELT, EDORIRTLPERTELONEMIET 5, TOB, FIOKEOEARNH & &
KFEAOHEEICHER LRSS 2D 5 Z LICT 5, AR THELNRRIZUTO 3
DTH D,

(2. ERg@E 4 (International Monetary Fund) 57— % #0413 5 &, filfd
i e LT, & EE? O EEEA~EENBE L TSy —ARBEFICAbND, & EEA
MR A% & Kk, 7O TIKEA~OBREOEEMENFE N, —FH, 2—a= U T 0
FFAENEBEEMTTSRICRE 2P EE X TSI L2 LT, HRTIX, " H U —%
BRiFIE, kEESETE~OBREOEEMEIZR Y, g FEOSRTSROREEE, KES
a—mT U7 LR L TAHD L, @ EEOERTSOBRIL, MOETR L & ESICE
WV FHOEZT TR, BTG OBB TR T, @ EEE, KEL2—m U 7
FEERIZ WO, #EELTWD, 202 ik, REEOEEBEmMTTS O LE
ADYERZRT—DODFHLE L E R 5D,

%21, HRFEPKE~NEREZHBASETND Z LIZEMOEETH DM, AFFET
I, CRETHEVERMESNTIAN-, ERDbNAIFEELZT—ZICL VRSS2
INTE T2, KEFEEEEIC L D KRENGERORE &y ORI, FEEO @ K ERZ O
G Sy BBV IR L TWAZ & ThD, HARDEBERICL 2 KENIEHRORE &

SO FNTKIEE TH D D3 JHDEUT&U&4VV%%%EEE%:ié%EWﬁ
KOG LS E LD L KEB LRG]S THWDA, KEKRK OB & 5y % 5%
STWVD, ZOZ LiE, KEERFTTS OFEDNEFEEABB OILRERDO—>E L THHE
REREALTWVWDLZEEZRTHLOTHD,

B 31, SEHE S EK E OB AN, S E K OV |- [E o> B T OFESR A B
FLTWD, 20X REHKREROEBRKE X, %E%ﬁm%mﬁm%k%<WMéﬁ
7=, BEBAEE R OSNE LB NIE A L, ez o@mEMm b EEWE A 50 TERL
L7,

B&IC, ERRO XS RBEROEREABEIL, EEGRGRICEO LI RH-REXELD
eHT 0Ny, METITRRTZNEZZ TND,



57

Organizational complexity and the speed of adjustment toward target

leverage

—IERFRFBERAFOFERHE LR iR
—RERFRFBERFHIER /I R

AFaO BAZ, EEMBOBEMEMREHWE, & bITEEMZEORRREDRIICE
A DB ONWTHNT 2 LIZH D, ZIEDOWLWREREICE VT, B> rIE7R
R T AR S ) EIZIZ RN 2 LILTE T, EBEWBLENG 29 Lo o L8k
TEv, ETo, ARFEMERROGHENMEICB L CIITERRE Rk O D8 i 7 O SE i TSR
DEED SN TE 72y (Mintzberg, 1983; Roberts, 2004), 7 7 A > A3 82815 5458
IMDTRONTEY , FICLERELH DL EBEZLDBND,

Z 2 CARI T, 2001-2011 4E 0 HRGER IS BT —# e 25 81, 3o
BHEME L & — 7y TS 7o & AR R O FHHEE B D BIRIZ DWW CEFERNC 3T T 5, THHE
P DERIIZHETH LN, KRR TIET 7 A F 2 ZADOSUIR TR D BEHEMEIZ DWW T L
72 9eATHFE (B 2.1E Naveen, 2006; Berry et al., 2006; Coles et al., 2008) (Zfitv >, ¥
ZHORE (FXEE 7 AL MEKOETE) TRADZ L E L, Z2ALotEATZZE
E 8, EMRERIRELHN OB BRI Z T 5 72 OISR OEAS FHE
%o

ST ORER, FHEEFEITHAT, 2AEEOABEROKEITEHEVEDOD, ¥ =7y
MR T 2 EEEITENZ LR LN E o7z, 22 L, B2 Ak EL &S
ACEZEOTBERE L KT 5L BT LHZAMOERNFTEREDIR T2 DIT T
RN RN D, £ T, REOEMEMEITIER LTOME ToTc bl 2A, 2R3
IR W TUIBEMEME S @ WWE EEOEE N EVER A R ST, ZORRIT. BEOBHEM
MEWVEZEIZBWTITFEEE 7 A MRS 25 EEEPRENELS D720, BEIRE
AKMENHEFEIND WREEZ TR L TND EBEZHILD,



58

RIBREBAT 4L FOBER
“-BEBARLX /3R - TAE Y b« EFILIC & BBEE-
B2 =B B AR /A 6P
fIF KERFEVRE AR 63—

REDT 7 4l b EHRTEEBOHBIIED THWAS, @A (Fit) OF 7 1)L &

EROBRIIEERTHRRAT—F 2> TORWI ENS, BRI THEZL
(Reinhart and Rogoff (2008).
BADT 7 2V ML, TORAOMBERELT— VBT TR, =X V%R
PIYTORROEEEZITITNEEEZONDS, RKET 7+ b0, EE, BE
IRBNTHNONETHIRMNDZH, THRLZEORKEHELEDOT 7 +) O
ICEEEL>TWVS,

RRICIIEEO NEYMLRE) SHBNEO TRRNARE) OFENHS M ERRS
T3 (BF - BI5(2004)) . F7z, RITORMICIBOERFEICE C-@NE (REE) 28
R EINTVSEH - £8(2012)). UENS, F74IN MIREKBANSEEL TS &
T3&, Thid2EO NMEYRRLZRT) L0, RO [RFNERE) HXEELTWS
AEEHIRE V.,

AFOBMIZMFIZHFB L, RIEBADOT 74N FOMBRERSMITZILICH S,
T, RS ZHREVETO EEO—> BHVRAY F—5-2V— T b
DF—FENRIN - FT—FIZRHUL, BAOT 74 bE2EBLUHRORTEDREE
BAfR%E, BERNXA X - /8%« FOEw b « £F)V( Hierarchical Bayes Panel Probit
Model )iz & DIEFERNI T L2 T 7 4 ) b AHOMBIET 7 IV M TNDDiz
RHB. BERAT ZEeT ISR Tl T 2 2 F iR EENRE LTERTS
ET, NIV TINTHORELUHEEMEEDSZENTED L IAIHUMNS S,

APRICED, LTI &M,

() BEEAA X@DRWTFIAN MY TN THRELUAECEERS ZEMNTE, N

N F=FIHEHTH D,

i) MADOTF 7N MRIEATFITF4 v I EEOMICATIT 4 v 7B, T7&

bbb, REEHBE/L TS,
(i) F7 4N M, BBURZOMRDRILEIFETH S Cl REBR(1) & LE ¥
BN TH D,

(v) Wi - ESEHUE & RERRHURIE, TS IRRRERORENRLD, WA
DT 7 4 ) b EFADOBBEIFEET 5.

AL, AADT 7 4 ) MIMBORSKOEBEEZITTWLS I ENHSME DT



59

Financial market imperfection in an open economy

FRRTEY S N S w7
SNEIPN

ITEDOERFD 7 v — S ALDYERIT EEEN 22 em Y o r— Y2 L Tnd, Lo,
KEFE O 2 R TRZ 2R 2 7o b Lic, 202 Lid, PREATIET =
— NN D BMARREEZEZ DUERS D Z 2R L T05, AfoHIIEL,
SR GOARZENN “Hoa— A VT v« ET B TEHERDONE D ERFET
HZETHD, SN biE. bAEOHEY g v 7 BMUEICE KT 5 KE S13eftdiso
RERWEOREIKGFT D 2 Lotz o, @MiTiGORNLEDORENIEKT 5
IO T, BFICHETDIRARRDREL 2D 2 LBRERIS N, ARMTIEEILIZ, &
AT DO ARSERMENRFAET B ZEE T MIEBT D T REITOEF L ORENZ SN T
PFARTND, FEHRFETT L TIE, BFRA L=V ZTOFMEREHTH SN TO D8, K
DHFTINBIE, MWEBRIDA L=V 72179 2 EITREIREELIRD D Z L broTe,



60

Life-time of Limit Orders in the EBS Foreign Exchange Spot Market
May 2012 (First Draft)

Masayuki Susai* Yushi Yoshida**
Nagasaki University Kyushu Sangyo University

Abstract:

The dataset allows measuring how long an individual limit order stays in the market. A
limit order exits from the market by either cancelation/revision or transaction executed
with another (counter-side) limit order. With the measured lifetime of limit orders, we
find that volume, gap between quote and market price, and a slower pace of the market
all contribute to a longer stay in the order book for a limit order, whereas large
outstanding orders in the order book shorten the lifetime of a new limit order.

Journal of Economic Literature Classification: F31 (foreign exchange), G12 (trading
volume), G14 (information and market efficiency), G15 (international financial
markets).

Keywords: Foreign exchange market; Life time of limit order; Order flow.

*Masayuki Susai, msusai@nagasaki-u.ac.jp. 1-14, Bunkyo-machi, Nagasaki, 852-8521
Japan. Susuai acknowledges financial support from Grant-in-Aid for Scientific
Research (B) (22330097), JSPS.

**Yushi Yoshida (corresponding author), yushi@ip.kyusan-u.ac.jp. 2-3-1 Matsukadai,
Higashiku, Fukuoka, 813-8503 Japan. Yoshida acknowledges financial support from the
Zengin Foundation for Studies on Economics and Finance and Grant-in-Aid for
Scientific Research (C)(23530308), JSPS.

We thank Kentaro Iwatubo, Eiichi Miyagawa, Kimiko Sugimoto and other participants
at Kobe University for their useful comments.




61

H[E BAT SR 31T Dt B S DR E

—RERFRTFGAE B

HETIE 2008 05 BN SRECEERARIL L TE/2, L, @B OR %% 4 Bl
LT, B, BEVRMEXOZ D=— A&l SRVWE, EORDL
NIV S D2 < vy, BASEO SO MBEITREZOHRY AR D20, 4@k
HHIZHBH TH D Z &, L ARENRMEITEZOBMIGEE TH D, = O@E TILBAT
BHHIE, BFENAOFERICKT T 2MFHIIE D& | BTS2 7 AtE Ik 58T
D RS T HUf B D B A S35,

B2, BASRYEOME—EY FoMAANE, KOREMBLROHTIERIZOVT,
BATOSHEIE T, BRSNS TTOL TE LT, —RNARBRZFIX, MBS AR
T, EBARBEEN O ORE LIz @EOBANTED R, ZNEMET D70, /INEEH
B E RSN CORIENEAS L, L, BF & bEHNTNMIOEINTH S
2, BEMWL S EOHNN DD, Ak, B, KORFOELTHMITE S 5 MR 4
R OFEFHIZ AN D 7 DX, BRI 2 Yl O FITB T 2 R R R FBEIL AR
IZHFETE D,

BT, B eI BT 2 AAER R ME— B R OBIGER .. Kk OREEEEOEENZ O
T, AAREA, RUKEOY 77T A MEED — U fEHEORBRIZ L » T, BEOBITE
FemoRRITT L T THEHERER &b D, BFENAZ EICEET HEEKRICZ
WL THRHT 5. OREDINE (BIRL - #iBhe) 2 ANaMcEbd e, BEOEEEL G
DHEFR—Ta UAMH ST LE ) AIREERD Y . £z, BT E5MheTMBoRE
WA LD, QFREEYOBAEIEOINEEIZ OV T, PEIFHATEHLL EE 72T
ERRICALET D E VR D, BEEM OIS X o Tik, KH A PE C B RS 00 I B % 4
IMEED T LITAREER, FHTE LY, —FORFICH LT, KRFICIAZENSE5
A5 ATREMEIR Y, @ LHEA (LI TR A2 FE R LT oME— o T, FERFEIIT X
DR DOREIIBAFIC EH S D, THIZEE LW EBRICH L TR RMER RV O
T, BERIIBUEANIMED A E TR E R LIZ WV, BRONAZ KIECEMESET, W
REDIEEZEET D700, BEHTZ 0 ORMOMEHE TR b FAT ARSI T, BT
O S T BE 1R R OB KT 2 e ROl & 7e > T b,



62

FEICRT D8 =EH LT ORI

B = AR - it

(ZE)

ARTIE, 200841 H 1 HA2 5 201049 A 30 HETOM, Liff - BRI FT ARRER
M5, BLOFETTE TAR I 160 HFOF = FHLEED T F 7 A A MNhREHE
FEHT LT D, fER, BBEFEAIE DT T U A A Y MRS 1.8% D IEDOH & 725
WNASRERIEE L TWD Z ERbnote. £, 2OTF U A X MNEOBIMINAE I,
FATRRID 2 < Rl AT LR @ IE L, F70, BIE AR KK ERES T EMTH
HHEECABICKREL R D T ENEIES Nz, T, FEOE =ZFHEI L HE AR
Hertzel and Smith (1993) 2MEHi3 2 HROIAFIENR BB N TWZZ & 2R d 5.
S5, TEOBE, K 6 FINRITMEATHMEIL EE 257 L7 JRECTHE 217
STNDLEWVWIFEAHY, LI 7 LRETITONUIHEIZEIEDOT T AA L M)
RPKREL, BEMEICT L TREMNCIEOREZ KT Z LihbnroT.



63

KBUEFL, REELE & LT
SR R

IRHERT & & HITEMRIbOEE BA MO 72 AR, & EiR 4 E R 22 G 8T
CHEFERZED(EHE L B S OMEZ B L1z, Z OJEERYEROHEERS X O KKOE
SN DAE D AT RN E OB IRE Ot % M 5~ < BRBUFIZINECHE S AL B
HlE L O =N ORI & RBUEIL & W 5 BURFIRIE OFITICH A B > 7,

LinL, BIRZEZOTF, KRBUEFLIZBGICAE 8 A LUK, MHI0 BRI H R E i L,
MERTBOR OMIFFHETFER L L7z, A T, PEEERICT T LK - MRITE LT
DIV KBUE L &8 - RO RFHEICHEH S, ZORE., KRBCEFLOFRITITHE
BBUNF L O - INIRBUSFOFRFAIEFER & L L b2, BITEBIIEITHES Ans 2
ETAETO1IE 20 TERF 4800 T, HRFOFMEEREITE (11/& 3753 FH) D3
530D 1R EV D ZERTOBUEIZ=E LT,

COXRBELIZ. AARIZRT 20N EEERTEOMNOEREZE X 5 5 A THER
Wz > TWL ), < nbBE < OBNTMIRERPSRE S TS, 220, %
T DSE . BHRRROEREE L LTamy [EEHE] X [HEEEGR] To%
AICHEEOE . RECELIT —RIITREE . mUED. RBkds KO & 9 =BICHi 2
DHTHoTL LT, KL L TCOIFEEERTRFA SN D OB & 72> TN D,

ZD—JT, KEEILOFT « BRSOV TILAR AN SME2ZTHE (b5
28 TEY) BRMERTIC X VMBI SN0 E N D &V o T-BLE HIRGE L T-
V. BFSCEREEHTFEH S M2 B R 2R U TREGHIIC T L7205 L S Balt Ty
EIXHE VA STV,

ARG TIE, T T B BRI L7z o TERERF Z 72 01800 & KR AL O %
AT« POBIRPLEE WS & L C oMtk BB L BERICOVWTHD THOM - MEET 5 2 LI Lz,
ZORER, WITHBT 2 X512, 1ERLITRRDMANT LN,

1S, KECEFLIZFEERLE OHEREZ 7= DA & LI2FAT S e, 20k, MBEE
S0 DERIC R o727, MBORFTOME B TORITHRAM LD TH D,

5212, KEUEFLOF@IZE L T b it itk O 2kl & L oIRGB MEN T S h
TWo, UL, XEERHIEE# S @it 0@ & 245 & KRECEFLIZ@EH 2 <
FEDOEETITRLS, ENRVICHHEBE L TWeD TIEIRWI LH s s,

B 3IT, KEEFLOEK L L TOMER S RESER LIz, REEFLIE T—kF /ML) (1
K DRI O & U TRIT I NI, FATREDBIERT 272 T, HIEBUN A ERIZH L
TEELFAFOZHTE L LTORMERDIZZ 2L L TEFOEE L L TOMRK
R T,



64

ERHE BRE] OEVXRETVEZORER
BEEERT PREME

[$% ) (M7%%pH. Chinese Private Bank) 1%, M., &ff. B, T, HITF&R L
D¥EB AT O PEHOIERN2EREE TH 5, 184 0FANb0ZEF—AdichbizoT
TEH LTz,

. ) OFIRERICET 2058

INETOMRITIFTEALE, [$IE) ORBERZ, BUF L ORI L OZEOBUR,
& BORES, RFEORBIRIZR L, Thobb T80 2H0 & SMTREICRO TE 7z,
A, T8 ORIBERZZONIENREEN LA LT E TR RAET MTRD 5.

o ARAIEERE & L C oMM KN

ZAVETOMIEIE, TERIE) OEEMEZRII L, 20 TS EBNERREITEE
DHRVWHEDTEEEREL TS, L, 0 [TAE] T HRKERNLEDT L O TIEAR
<, BESINT-BEREEZRNRETIHILDOTHoT, AT NE TFEIT4] EH LS,
Fihebb, ) X OREZOX Yy hU—Z IKFELTEEEZMEL-OTH D, [
) (EFEHAREE) Z2Etirt T8t 12, EANICHEEZZ T ANRT, BER LD
WIRAE L2729, B D OB EMERES L B E&OMRERBEE N N Z LV, RFER b OITHRTT
L7ewzic, 2y b= A InNs £33N0 27 PREINTNWLIDTHDH, £D
7o, ek TEIE) 1%, TEE ), AEBITE LONEEAREITICR Y & Eh0 TEEH
BREEZBRNLEZRY Z-o TN D280 hoTz,

s FE o oRSE

I oFEfERE, E 12, B6ORy FU—Z7 2RO L, — KRN G TA
EEZITANDERIT~O [fFEHEARE] Z2ERCHES L TE, [EE] X, Bb LiEM
I RAL L7213 3 OTEHIBUF & 5 BRI K D SRATAIRE O 3556 2 872 OB ik L T,
o TEEH) &, REBUFIC L 28T ~O UGB &2 /2 R0 F AN D Z LN TE 2
molz, T8 OMEZ, FEO—HTbdd I8 2, FitronfbEhsZ L%
BT THDLEEZDND, THED [ES] PFRIT. a—FRL—§F - TAAF U RZE
T LETE L RRE OB, SRMTEICE T D FIRIC L DA - IEEBOEE, WEEBKD
MEfEIREAt e &, TEE ) EOSLEMEZRHL T\ D, LavL, T X, —EloHROIE
M FREON O LTI 21302, HL ETHHEKRICHERE Lo —RF2 — N —v v
Thsd, ERFEICBW L, BEOF—F—REF L, BEMRBIROKE 72588 X
DY, FREKESEDZ EERHEICL TV,

Lk, T8 13, BOOXRy U —JIRIF LICE VR AET AR REBRROE(IZ
MIETET, BRBLIZOTH D,



65

< FadamE >

:um

TUT DRREE BARDER
—T TR0 EL ERBREBEOEILERREDIZDDT T EBY AT h—

BRiESE R HE  EAT

1997-98 FEDO 7 U7X, Q7 VT REE ORI L — RS RV & OBEIEN & o
b ETapABRbEED-Z L, A5, WAVEERRT T EETIE, HE DY LA
Mol ZENFRETH -7, L, 2Ok, 7VTHEIL, REDCOBRFITLD ., S
BB, BERRICLVIFEROEMbIEAT, Ll 7VT7 OEIX, KE
DOEER &7 TSN OEE L TEA SN, TYTOIFEE,. LT L. TYUTHRNO
FEITITAT STV,

F72. 2007 FLUEDT A U 1 EERMN D4R a0, MOk T, @it D 5T
Wo, ZOEEN, BARE/EICHT O, BAZ [HE] I280WTnd, i, FEX
N2y NEERZBRA L T8, KLE O@EFIARIZICE T =4 hOBRBOR T
boH, TVTHEICE TS [BEHE] ObHY L, —HOHERELRWRTHD,

TYUTHEL, ZHE, BEREVERREZER L TE L, TYTO®REEN, 4%
H ) LEREERTH20I0E, A7 7 0O, WREICHERSE~DE &2k
BEHNZATOND Z 0, T VT ORBIIIRDERY, ZO7dIZiE, REOLENLE
BEMMIAIET 50, U A7 OEOH/NMEZE - HGEE - FIREER EIC, Fo Loz
(VA7 <x—) ZRMIETD0E. KERFRRTH D,

a—a fERIC KD . BN O —E ORI A B B A i k3 2 W, N E O SRl
B2, BERERE —KLRoT, TVTORRICRIETEENTI-BRELI R>TWD, *
2. FA@EICHLT 5 725ic, BARNL 7 U7 IR 5 F/Me3RIc, REMRE S & 1t

LT 252 &b BHAROEEMEEOEEI THL LBZZ HND,

HiEFRE TIE, 20 LICMBEE#RO b & BEW 81T (JBIC) . MBE . FA YiEH,
RFEEWI WODOMBEDRENE, WEET 4 Ay a &7,

A7 T OEETT VT TIIRBORETH D, BN, [EEE /18T O WS R D
B, AT T 77 AT RO, 7T 5 JBIC O&E|Z LI H A
1Toinsd, £, RIFES L ANECOMAGOEICLLIBER Y 7 FOXE LY X755
i, JBIC & RE&RER & 07 7 TOWMFHIZ OV T LD FETH D,

F2WE T, TYTOEMTTSOBUR, TUT LRk EDBEOFN, BEOT VT

(BT D&M IOV TERSND TETH D, 1997 FEDOT V7 WEfEDERD & 7 v
AV FMELEE, TVT OREET VT OHRTEERV), BEHOEEE DX I



66

MR REDPDN, BmSNTE, TUTEFNTGOEKRE., ZoMEICET 548
TORRZSIIZ, 7V T AT LAORELFEEIERT D,

B3WMETIR, 7UTICBITHRITOEE, 7TOT OFNEGMOTEDTZDO HAR
DOFENR SIS EZ Y TDH, TVTHE~DAARSEOHEHTIE, fERIFEERFLT
bV, BRBERIT A AROREICES T RMT 2EENC, EITML T EBbns, L
L, 7VT7OEEEEBAROME, 33— v/  OMERENHORT 29T, HAROHITE
LT VT TORERZED TS, #3WEIL. TUTICBITNEBRITED T LE Y RIT
DWNTIHRE SN D,

o4 WETIE, TUTICBT NESRBEEOEEINT -~ Th D, SUTHE. FERE,
TRIRZER &, @O T DA EGRMEEOAE S =7, BRY, ZORENZSNT,
ZA LHEEZEHE LTT VT OEREDORRE AT S,

BEOWEDHR, TVT OMEEZHROEMBEZTEL LT 2DDFH KR LI
DNT, RENAVTAD Y a v &17H TETH D,



67

TIOTIBITIBIBICOREIEA L TT « Ty A F R

EERGHERT EDER

HRRFEOHEEME L ZTHONIZ20 054 200 6FEDHK, KEOY T 7T A ARE
Wz LTc ) —~ - va v FOBIKLS F Y v OMBURAI A T2 RN O 4Rl
Rz @ — 1 Ol &V ) REBNIC S b SR EBESRTHIT, K& L T 5,
T OO B34 E SR T O R R B EAERS T TR &0 ) K0 S EEHNEE S
NDIFEEIC DERE RN THDHDIZH LT, A7 7 Elib D WITRE e =2 Fo
HEEIZ BT L R D RTE S OMIRIIRE LS EBLIAATNS, Z0 1 04FEMIC, HREET
203K R, 7UTEIT T8I NV EWVWSIRREIZRD ERAEFNTWDEAL T T -
T 7 AT AOBEETFEEZI S G MM TIER U,
B3 EEH D W OFEICBIT S N6 OFEEL TLX2 LTEZANES - K
FEBRFEEER) (ODA) (X, et &EMH b OMBUESLIZ T 7= BMEROBITOH T, K&
NI SRV, Led o T, RISESTISICH DR OE e 4 I ZHE L.
oA 2T FEOEE IS TOL DB AREOFRE L 72 5,
JBIC %, TWEERIN7 G SMIEMAE) . [ L KERESOIMY F & DT i) TORH
AE) £ LT [RIENE LT & & ONBEFRIERE] D=2 DL T LIZE-T, &
DOFREIZED FHA TV D,
AR 2L BT E DS KBICFES 57 V7 O 215+ 572012,
O I E CHEHBESHEES M T o TR 2 M 7 7 A F R - vV
7— MTEERIT B0,

@ iz DEMESE T EIE ST 50,

@ IHNECTEAREZZIELTCT OVTICEK L CEX 2T VT OELZHRNTEOE TR
B L U CTEMT 5720 OS5 2 i 2 HEE S 2 7,

@ DR EOEMREINEZ LZERNRMET 57200 TR E LTI AT 9 8,

® P EoZEmIZES T, WANSEBIF, L &0 X 5 RxEE, Wik a5,
EWV o TR A HEE L T D, L k)



68

T VTR 5 em T

MBEER R itk A &

TV?F%%%% IARMAL LTe 7 T BIT D 4/ /1%, ASEAN+3 W KE 7 rk A0
Difsam a8 L Z 10 RE, ARICERLLTETWD,

%$@5H3H 7~7T%%éhtASEAN+3WkkE R gRfTIRE SR (5D
THRIITRENZIN) BV TE, T2~ A =T747 (CMIM) O{LR, Ak
fERIZHE LIz (7743 ~7aRF U —F47 1 2] (AMRO) OffksEb, 77 1F
HigA =77 47 (ABMI1) O=a—--n— vy 7« FT2AOERICEET DR ERE
7R E A Z T,

Fxr~A A=V T T 4 TOBLRICONTIE, TED 7 o —r )L G fak « REEE 72K
NGB Z B E 2 . SRR ER DS T S, é%ﬁﬁ@ﬁﬁ(ﬁf@lmm%Fwﬂ%2mo
& R~ EHE) . fERETRISREDE AN, I MF 7’127 7 AOTEN WA TH K ARE/R Ry
ZHK 20%0°5 30%~D5|E EiF (X HIZIZFAMR O O#H %m%mﬁ_2m4$_i4m6_
5lE ki) BAEREINT,

TIOTHEETRA =TT 47 (ABM 1) I22WTIE, 2003 FED A =75 ¢ 7 BRAELLE,
TIOT ONEET VT OREIENT 572 O FER AN EE S TE N (Rl T, 7Y
TR R AT A AERGE - WE T 72U T ORI ED BRI BT 5 D) |
29 LR MAZE L0 BRI RIC SR D720, A, 30D, QIEENLKD =2 —
n—RKvv7 -« FTRHEE LT,

T U7 D ISR ) I3 E Y R OERR O 72 b1, RE TS RERE DR T oOERmIC
BWTHEFEERERN/AOND, —WEEOK, ASEAN+ 3D 7 0 AR—F—EHEIG| DK
ZHE L, THEITOEELCHE OFI LA T 2720 0@ D% & LT, REZHLIZA
SEAN+ 3{EXME7+—7 2. (ABMF) BEEIN, HHIREREEFORE T mEAD
2007 =T KBV TEmMTONTEY | 4F, F1 72— A0 s L TEEBERTS
(ZBI BREM A T (ASEAN+ 3{ERTH A R) BARENT, 5%DOE2 7 = —XDfE
(L LR HETaRy Fifiha2E L LTASEAN+ 3@ T 0 fif ORIt 0 /7 A
TRk & BARRICHERR LTV D,

A TIE, 29 L Hlgeflin HOERZHMIT 5 & &b, 7r— VUUEE oIz M
HIAENDHHCTHADORET L DV o TN DT PTRIFICBIT 5B OERMBIIOH 0 J5
R ONEO AR & ORRIZ OV T HELZ LTV,



69

TITIIRIT 5 BARDOEHERE O RSE

NAYREZ:  ILHBE

AIEGEEO T 7 TCOT VBV AREE > TWD, KT N—T D7 7S
BHAAIT 2010 45 3 A 1,128 (8 R4 6 124 3 AMICIE 2,072 & Kv k720 | 83.7%
WNL7, 7UV7 CIRERRE L & B ICRBEAERZE L TWD A, Z0 GDP H#EiX
F AR SATEIEHOEE RN TV D, 12 FFEOFHIINEILTE T 15%., 1 &~ Nl 21%,

A RAXTVT TIE18% N PRI TWD, ENTAHARICER L TV RERIZE - T,

TIVTOREERY AL Z ENEERELE D,

TIOT T TIEARLECKTH IO TS LB ZANEE > TWDR, Z ORI
ERIIOSE L RN OIRITOEERRS & 5, FEPOEBEEBICBIT 2 HEERITFET
100%z > Tk Y, HELBHORIFHLR E WO REREENR LN D,

Rk & EWT U7 TIEAECEEHIA R D 2 Lonb . EHOT e —F R AREKT
b5, FlZIE, PETIEESEEHIHE LN 0D, HEOBENEEICRDL, (V7
TEEPAKLT DA RTIE, 70Vl N7 A F U ADBRRITRD T EOENK
T, THRE, DOEREL O K AREIZHET A v RV T TIRIRGE R O SR MED EV,

TIT TCOELRDEBILRE LTULXY T — A ~OBANE 2 508, HEITTO
A A MEEW, FEE S, SAEEROSABGRH 5720, BOKD X 5 72 M&A IFfEHH T
X720, DEEFGHEICE > T BEOEGEZRAIZED T ONBEFENTES S,

HEROT VT TORHONFIL, ok [k, B REER T & B REER T OH
BRBRTNR 3:7 Lo TWD, ZOERIXZ ZHERE L N7 < . HREZEMNT
AE S B WEDRHNTWND Z L2725, TFE, REEOHRL LT H/IMEEDT V7
B L TV DA, HEROWISIEITHDRE LN TND Z EnD, ke —e 2%
EORME L TWS i & 72 5,

— 5.7 VT OERTGIIRER EICH D A EOTEIERHMEREE TITRE < 2o 7nd,
BUF R AR 3 0 REALR IR RO G R e E3 LT, WBEHDEHIZ K IT DA
5, MROFITHS TIIRCKOFEHITRREICRE R =7 2 EHTWD A, JiisEE»
RIS ORE b SN L 5, TELR &R0 B A ETLETIE, Eki
LOWRPFREIND, ZO5E TR, RO, U BNERTE D[RS D,

FIVME A 215 5 LT RO EBRSEB LRI, 1980 FERICH R bz, 772, RIE
UL RSO S AN B RE ) VT B ~ D EEHT, 90 SERICARREMEDHEMZ b 726 Lz, BIE
DT VT TOEBIERITZ D LI2FE =L L, HR, EHREBEICKHT HHERT 71
—FIZLBHUCT R DOV EZ HIET RE7ZA 9,



70

T TR BHINERIT O RB
—57/( CE EPIZI*‘I%?EP'L‘ (G

RS A B

T VT DRV LTI AT D), AREIISAESRITOT OTHER LD FE Y
xBTS Z LI ko Tiamit & B 2 Rz Licvy, 77 ~OAEEEIT O I
1990 ML ENHIE TH Y | WOKREUTITIRS 7 U7 « ZINOHAT b B 2 B IR
ITOBEI - HEZHED TA— =1 =T a3 F VR0 7 B LIRS T D, BT DI
WA RO TT VT HEA~EHT 2 AANERITOBIM Z . tRZRILCH D ¥ 1 L HEIC
B TR T 2, WEORPETITEANRN A B L, % CEBRML KT o/E(%E
U CHMESRAT D REBA & MFTT 5,

AR Z SMESRITOE EY = 7 TR & | 2009 05T TIEZ A 5 40%., FED 2%
EXDOEFERTH D, FEA~OHETIEITBIHEA 2 3% U IS8 2 L7 28 & 23
T Th D, HlziE, stk b~ 7o HSBC X9 T2 100 2882 222, 77
ZrFOREZPLICED TY T =R EHEE L TWD, —J7, ZA THEROITIH
FATOREIIZ L DHEH TH Y | 2000 FERE T PHRBAT~OHE - BIHRWZZ &7
AEFITOEES =7 NEWZ EOERTH D, £z, 7VT 7 FRETELN LTS
SAEFRATICOWTHEERB AR T 25 & PHRU RICRENZ L ahoTz,

(GEMTHZSI < DITMBORFRMETH D, FE. Z A OMEICHWTREIT A R R
ENFOICAR— = MR L L TEBZED TN D, —TF, BCKR, 7V T RBITIXE
HIZEARITESEZRA L, F/MEESRICHIENT 2 &V ) BAICES OB L 4
TWb, £, A TIEINT Z o FEETIIAERITIZY 7 — %213 L A ER - TV
WS, BIE N8R T 28 U C Y 7 — L 2RI BT 5 & W O FHE L TV e WE)
MR EINTZ, ZOMRIZOWTIED LEENTHEA Lz,

U—~vr - vavr, BINEBEHKIZ L DECKREITOMEZ LB ICHRIE T2 7
N7 7 AF R, BEERMREDR—1LE— ST BW TN TORBZ RO TV D
HEROBEMTF LB 2 DN L2TIINCKRIUT, 77 REUT L bICBHTSG A2 BT 5
HERK A B | EANBERSOHIMEEE A T AT 7o O O BRpES - V—EREZRAL, D7
DORBIZHEEL TN D, 7VT OERZIRD ATREKIL L DICRESNLTWDH O T
2N, L L, AR T OEMSIZFEAITIEANDTEA S H, MBERE THREZR O D
7=,



FEAMTILKRZEGLHF v 2/8R)

TRy S

-

P YNy N
JR/NEHR

—TEZHER

EIuE/ L—rv

/) L—)b

/IR

~L e
T

(R TAT &)

Ve

BLRS i -

BTN T SER A

NS BEE S
A - AN N R
@R ALTu
ZEPE D)
(77 & 2 #HE]

AR ZEHE D D BB L DT 1,
Dtz ZHA < ZE 0, JRIES—/NERIZ, Brs T 20 4.

@JR NEFR D
(E/L1—)

£/ L —)b

/IR

:

10 4y

7

B
KB - B

NS SR - LT

k M S REERTRE R AE T

7~

2,050 T,

@z « R A2t Z—nh  @ILIUNZEHED D

(B33 N R)

& i) R A
NA A —

: 2

% 70~90 4y

RS -

BTN T N2 R A

BERSI -

AETUM T SE R i

(=7 R—F 1 R)
LN 2=

.

40 4y

ZEHEIN B ERT JR LR E 72T RAITATE . TR

N

PR .
AL FUM T N2 R F R

(G322 A (G322
#1545y #1547 #1545y

ALTUN T SZRZEAETT & v 73 R)

MKEVFEM X, TRLo URL 2 227230,
TN SERFA~ADT 7B A~ v T
http://www.kitakyu-u.ac.jp/access/kitagata.html



	プログラム6印刷用-120918
	報告要旨印刷用120918
	12f-101ehiro-akira
	12f-102sato-masanori
	12f-103nishiyama-shin-ichi
	12f-104tohoku-local-financial-bureau
	12f-105sato-motohiro
	12f-106nhung
	12f-107suzuki-yasushi,uddin
	12f-108ito-takayasu
	12f-109kobayashi-koji
	12f-110mithui-kouji
	12f-111minegishi-shinya
	12f-112morinaka-yuki
	12f-113maeda-shinichiro
	12f-114yamamoto-yasuhiro
	12f-115ikeda-taro
	12f-116masuda-koichi
	12f-117kouno-kenji
	12f-118shiozawa-shuhei
	12f-119takeda-yosuke,yajima-yasuhide
	12f-120takaya-sadayoshi
	12f-121tachibana-minoru
	12f-122kurihara-tsuyoshi
	12f-123tsuyuguchi-yosuke
	12f-124toritani-kazuo
	12f-125brewer
	12f-126okuda-hidenobu,take-yasushi
	12f-127unakami-yasuo
	12f-128nakii-norio
	12f-129takaku-kenya
	12f-130hiraga-kazuki,fujii-takao,kozuka-masafumi
	12f-131naiki-eriko
	12f-132ikeda-naoshi
	12f-133kojima-hisashi
	12f-134murakami-keiko,nishimura-yoshiko
	12f-135hayashi-susumu
	12f-136miyamoto-sachiko
	12f-137chi-hung
	12f-201jinill-kim
	12f-202tae-yoon-kim
	12f-203thomas-s-y-ho
	12f-204akabane-hiroshi
	12f-205takayama-akio
	12f-206konishi-masaru,nakajima-kan
	12f-207okumura-hiroshi,mathubayashi-yoichi
	12f-208ida-daisuke
	12f-209susai-masayuki,yoshida-yushi
	12f-210zhangyan
	12f-211yu-jie,niizeki-mikiyo
	12f-212shikano-yoshiaki
	12f-213yuxiong-chen
	12f-214yoshino-naoyuki
	12f-215watanabe-hiroshi
	12f-216monma-daikichi
	12f-217yamada-yoshinobu
	12f-218yamaguchi-masaki
	地図




